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産出量ギャップ インフレ率 名目金利 長期金利 コンソル債価格 長短金利差
シンプルな裁量政策 ０．０１４２ ０．００５９ ０．４２８１ ０．１４１７ １．５６２９ ０．５１５
レジーム１ ０．０２２４ ０．０４３９ ０．１７２８ ０．０９８６ ０．８７５５ ０．１３５４
レジーム２ ０．０１３７ ０．００８９ ０．２３１ ０．０９４５ １．１０６３ ０．２４７７
レジーム３ ０．０１９９ ０．０１９６ ０．１９３２ ０．１０４２ １．２２７６ ０．１９６６
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Interest Rate Stabilization and Optimal Monetary Policy
IDA Daisuke
HOSHINO Satoshi
This paper examines the role of interest rate stabilization in optimal
monetary policy. In doing so, we employ the standard new Keynesian
model (NKM) with simple financial friction. Several studies show that a
central bank can achieve preferable outcomes when the government
delegates the objective function that differs from the social loss function to
the central bank. The objective of this paper is to explore whether the
policy regime with interest rate stabilization tools can lead to preferable
outcomes to a pure discretionary policy that simply stabilizes both inflation
and the output gap. We show that the policy regime that stabilizes a
change in the long-term interest rate alleviates fluctuations in both long-
term interest rates and the output gap. Moreover, we show that a policy
regime that includes a level in the spread between short-term and long-
term interest rates is likely to generate larger fluctuations in both inflation
and the output gap, compared to other regimes that we considered. Hence,
when the central bank aims at stabilizing the spread between short-term
and long-term interest rates, this paper suggests that it should target a
change in the spread instead of other methods.
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